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&RQFHUQLQJ WKHGHFUHDVHRI WKHKLJKSROOXWLRQGHJUHH LQFLW\RI ,DVV\DUHDZRXOGEH LQYROYHG WKH VSHFLDOLVWV LQ
















SHQHWUDWLRQ WKH LQWHUDFWLRQ EHWZHHQ DLU SROOXWDQWV DQG WKH HSLWKHOLXP EHLQJ D FRPSOH[ SKHQRPHQRQ PRVWO\
JHQHWLFDOO\ FRQGLWLRQHG  ,QFUHDVHG SROOHQ DOOHUJLHV HVSHFLDOO\ LQ WKH XUEDQ DUHDV LW VHHPV WR EDVHG DOVR RQ WKH
H[SRVXUH WR DWPRVSKHUH GLVSHUVHG SDUWLFOHV DWWDFKLQJ RI SROOXWDQWV RQ WKH SROOHQ SDUWLFOHVPRGLI\LQJ WKH DOOHUJLF
SRWHQWLDO>@
$LU SROOXWDQWV DUH VXEVWDQFHV ZLWK KDUPIXO HIIHFWV RQ OLYLQJ RUJDQLVP ZLWK LPSOLFDWLRQ IURP LQWUDXWHULQH OLIH
([SRVXUHRISUHJQDQWZRPHQKDVGLIIHUHQWFRQVHTXHQFHVGHSHQGLQJRQWKHVWDJHRIGHYHORSPHQWRIWKHIHWXVDQGFDQ
OHDG WR VSRQWDQHRXV DERUWLRQ GHOD\ LQ LQWUDXWHULQH JURZWK SUHPDWXUH ELUWK DQG ORZ ELUWK ZHLJKW FRQJHQLWDO




WKH UHVSLUDWRU\ PXFRVD DQG WKURXJK PRGLILFDWLRQV RI PXFRFLOLDU FOHDUDQFH DQG PD\ WULJJHU RU DPSOLI\ FKHPLFDO
PHGLDWRUVV\QWKHVLVSURPRWLQJDQ7KLQIODPPDWRU\FRQGLWLRQVRUPD\EHULVNIDFWRUVIRUHSLJHQHWLFUHVHW
:+2 UHFHQWO\ VWDWHG WKDW WKH HIIHFWV RI SDUWLFXODWHV PDWWHUV RQ KXPDQ KHDOWK RFFXUV DW OHYHOV ZLWK ZKLFK LV
FXUUHQWO\ IDFLQJ WKH ODUJHVWSDUWRIXUEDQDQG UXUDOSRSXODWLRQ WKH LQKDODWLRQRI WKLVPDWWHUVEHLQJ UHVSRQVLEOH IRU
PRUH WKDQGHDWK DQQXDOO\ SULQFLSDOO\ WKURXJKSXOPRQDU\RU FDUGLRYDVFXODU GLVHDVHV FRQWULEXWLQJ DV D ULVN
IDFWRU LQ  OXQJ FDQFHUV ,Q WKH RFFXUUHQFH RI WR[LF DQG DOOHUJLF SKHQRPHQD LQ ZKLFK WKHVH VXEVWDQFHV DUH
LQFULPLQDWHG DQ HVVHQWLDO UROH LV WKH GLPHQVLRQ RI WKH SDUWLFOHV WKRVH EHWZHHQ  ȝP DUH HOLPLQDWHG E\ WKH
PXFRFLODUFOHDUDQFHEXW WKRVHZLWKDGLDPHWHU OHVV WKDQȝPFDQDEVRUE WR[LFSURGXFWVRIFRPEXVWLRQPHWDOV
DOOHUJHQV DQG DUH UHWDLQHG RQ WKH OXQJ SDUHQFK\PD DQG PD\ GHWHUPLQH DOYHRODU LQIODPPDWLRQ FRDJXODELOLW\
PRGLILFDWLRQ DQG UHOHDVH RI IUHH UDGLFDOV  ,Q JHQHUDO WKH DVKHV JUDQXODU\ RI +ROERFD WKHUPRFHQWUDO LV
FKDUDFWHULVHGE\DDGYDQFHGGHJUHHRIILQHQHVVRISDUWLFOHVKDYLQJDGLDPHWHUEHORZȝP
)URP WKHSRLQWRI YLHZRIFKHPLFDOFRPSRVLWLRQDW WKH OHYHORI WKLVDVKSUHGRPLQDQW LV WKH VLOLFD DOXPLQLXP
R[LGHVDQGOHVVVXOSKXUFDOFLXPRUIHUURXVR[LGHV
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([SRVXUH WR VXOSKXUR[LGH FDQ FDXVH DQ LPPHGLDWHEURQFKRFRQVWULFWRU UHVSRQVH DVZHOO LQ KHDOWK\ VXEMHFWV DV
ZHOO LQ DVWKPDWLF SDWLHQWV WKH UHVSRQVH EHLQJ FRQFHQWUDWLRQ GHSHQGHQW DSSHDULQJ DW ORZHU FRQFHQWUDWLRQ LQ
DVWKPDWLFSDWLHQWVFRPSDUDWLYHWRQRQDVWKPDWLFVDQGEHLQJDPSOLILHGE\FRQFRPLWDQWH[SRVXUHWRFROGDLURUR]RQH
>@
3QHXPRFRQLRVLV FKURQLF SXOPRQDU\ UHVWULFWLYH LQWHUVWLWLDO GLVHDVH IUHTXHQWO\ ZLWK SURIHVVLRQDO FKDUDFWHU DUH
GHWHUPLQHG E\ SURORQJHG H[SRVXUH DQG WKH DVSLUDWLRQ LQ WKH UHVSLUDWRU\ WUDFW RI YDULRXV PDWHULDO SDUWLFOHV WKH
LPSRUWDQFH RI WKH OHVLRQV GHSHQGLQJ RQ WKH GXUDWLRQ RI WKH H[SRVXUH WKH FRQFHQWUDWLRQ DQG WKH VL]H DQG WKH
DVVRFLDWLRQZLWKRWKHULUULWDQWVIDFWRUV6LOLFRVLVPD\EHGHWHUPLQHGE\DOYHRODUDVSLUDWLRQRIVLOLFDGLR[LGHZLWKVL]H
EHWZHHQWRȝPEXWXVXDOO\DUHDIIHFWHGSHUVRQVZRUNLQJLQVWRQHTXDUULHVFHPHQWLQGXVWU\RUJODVVLQGXVWU\>@
&HUWDLQSDUWLFXODWHV VXEVWDQFHVFDQ LQWHUDFWZLWK LPPXQH UHVSRQVHV LQH[SRVHGSHUVRQV WKHSDUWLFOHVEDVHGRQ





WKRVH IURP EURQFKLDO DVWKPD RU  FKURQLF REVWUXFWLYH GLVHDVHV ZLWK LPSRUWDQW LPSOLFDWLRQ LQ WKHUDSHXWLFDOO\
PDQDJHPHQWRI WKHVHGLVHDVHV([SRVXUH WRVXOSKXUSDUWLFOHVPD\FDXVHPLQLPDORFXODU ORFDOHIIHFWVEXWFDQDOVR
LQFUHDVHWKHVHQVLWLYLW\WRUHVSLUDWRU\WUDFWLQIHFWLRQV>@
/XQJ FDQFHU EHFDPH LQ WKH HQGRI WKH;;FHQWXU\RQHRI WKHPDLQ FDXVHVRI GHDWK LQ WKHZRUOG VRPHRI WKH
LQYROYHG ULVN IDFWRU FDQ EH KRZHYHU SUHYHQW $OWKRXJK WKH JHQHWLF EDVLV LV YHU\ LPSRUWDQW LQ WKH RFFXUUHQFH RI
SXOPRQDU\ WXPRXUV DQG WKH IDFW WKDW VPRNH DQG WKH WREDFFR H[SRVXUH LV WKH OHDGLQJ ULVN IDFWRUV RI WKHVHGLVHDVH
PL[HGFRPSOH[HVEHWZHHQSDUWLFXODWHVPDWHUVDQGRWKHUDLUSROOXWDQWVFDQEHFRQVLGHUWRKDYHDUHDOFDUFLQRJHQHWLF




DSSHDUDQFHRIDQ\ W\SHRI OXQJFDQFHUEXWPRUH IUHTXHQWO\ LQ WKHRFFXUUHQFHRIDGHQRFDUFLQRPDV >@6KRXOGEH
WDNHQLQWRDFFRXQWRIWKHIDFWWKDWWKHPHDVXUHPHQWOHYHORIRQHVLQJOHSROOXWDQWGRHVQRWEULQJHQRXJKGDWDRQWKH












)RU WKHDVKHVREWDLQHGIURPWDU WKHFRPSRVLWLRQ WKHFRPSRVLWLRQVDUHSUHVHQWLQJDVLJQLILFDQWGLIIHUHQFHRI WKH
R[LGHVFRQWDLQLQJH[FHSWLQJWKHFDOFLXPR[LGHWKDWH[LVWVLQJUHDWDPRXQWLQWKHOLJQLWH
&DQ EH REVHUYH WKDW QHDU WKH PDLQ FRPSRQHQWV 6L2 )H2 &D2 DQG 62 WKH DVKHV FRQWDLQ VHFRQGDU\
FRPSRQHQWV1D2.2)H27L232DQGUDUHHOHPHQWVLQUHODWLYHVPDOODPRXQWVFDOOHG³WUDFHHOHPHQWV´
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